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INDUSTRIAL NATIONS

Developed Countries: Short-Term Economic Prospects;
OECD nations face retarded growth and persistent infla-

tion|  |(Seepage1.)

25X6

25X1

25X1

25X1

The Compromise on EC Agricultural Policy reached last
week by the farm ministers has not satisfied anry member
government. The 5% hike in support prices will probably
not raise farm incomes enough to offset rising production
costs, Devaluation of the special British and Irish exchange
rates for calculating farm prices—by 7.5% and 10%,
respectively—will further erode the uniform application of
common farm policy.|

Canada Moves to Reduce Imports of US Coal; Rising US
prices have spurred plans to develop facilities to move
West Canadian coal to Ontario consumers, starting in

1976  |(Seepage 10.)

Australia to Raise Taxes on Mining; New measures will

tighten depreciation and depletion rules] |

{See page 11.)

INTERNATIONAL MARKETS

The Dollar declined slightly against most major foreign
currencies last week. The largest decline—0.6%—was
against the yen, which has been Luoyed by press an-
nouncements of Japanese successes in arranging long-term
financing from oil producing countries. The exchange
markets were not affected by recent warnings of the

i
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possible consequences of high oil prices. Gold was fixed at2 5X1
$147.50 an ounce in London yesterday afternoon, down
only $0.25 for the week aftor plummeting $5 last
Tuesday.‘

Central Bankers Seek Ways to Restore Stability; Both the
United Kingdom and West Germany are taking steps to
assure that the international banking system will not

crumble, S(See page 3.)
25X1

World Tin Prices Stay Near Record Level; Prices showed
Lonsiderable strength on Monday at $4.18 per pound,
owing to stagnant mine production and continuing strong

demand.[  |Seepage4.) 05X

Copper Prices on the LME edged several cents higher
during the week to reach 64.4 cents a pound on Monday,
2.6 cents higher than the yearly low of a week ago. The
increase occurred in spite of an 8,825-ton addition to LME
stocks, now at 82,000 tons—the highest level since April
1973.

25X1

Coffee Producers Try to Boost Prices; They have agreed to
withhold 12 million bags—about 20% of exportable
production—from the world market in the 1974-75 coffee

. Se 10.
vear. |iseepage 10, .

DEVELOPING COUNTRIES

Portuguese Africa: Economic Qutlook After Independ-
ence; Angola and Mozambique have brighter prospects
than most ather sub-Saharan countries, while the situation

in Guinea-Bissau islesspromising.. (See page
> 25X1

Peru: Anchovy Fishing to Begin Again; Fishmeal exports

probably will increase 50% over 1973.:(&::
page 10.)
25X1
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COMMUNIST COUNTRIES

Credit Policies for East-West Trade; Western industrialized
countries still cannot harmonize export credit policies in

trade with Communist countries. | |(See page
11.)

USSR: Threshing of Grain Picks Up; Improved weather in
September has helped the Soviets push the grain threshing

rateabove lastyear'slevel.  [(See page 11.)

Fast Germany: US Recognitior and Commercial Refa-
tions; Recognition earlier this month will improve the
commercial climate while having little immediate effect

on trade.z(&ae page 2.)

US Firm Cancels Plan to Market Soviet Commuter Jet; An
erosion of the YAK-40's earlier competitive edge has
prompted Rockwell International to drop plans to market
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the plane in the United States. L\‘l
| l(See page 12.)

25X1

PUBLICATION OF INTEREST

People’s Republic of China: International Trade Hand-
book {See page 12.)

COMPARATIVE INDICATORS

Recant Data Concarning Internal Economic Activities
(See page A-1.)

Recant Data Concerning External Economic Activities
(See page A-2.)
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Articles

DEVELOPED COUNTRIES: SHORT-TERM ECONOMIC PROSPECTS*

We estimatc that the recovery of major foreign developed countries from the
economic slump in the first half of 1974 will be very slow and uncertain. We
project GNP stagnating in 1974 and growing at about a 3% annual rate in the
first half of 1975.

VWhile our estimates for economic growth through mid-1975 are considerably
below those of thc OECD Secretariat, they are more likely to prove too high than
too low. Barring a rapid and general reversal of the presently restrictive government
policies, recovery in the first half of 1975 is unlikely to be stronger than we project
but could be substantially weaker.

Inflation will slow, but onily moderately. Price increases will be due in part
to tight supplies of feedstuffs and rising oil costs. More important, the momentum
of wage increases is such that rapid inflation will continue in the short run, despite
restrictive government policies.

The trade balances of the OECD countries would improve in the first half
of 1975, assuming constant oil prices. But the recent decision of OPEC countries
to increase crude prices by 5% and their declared intention to adopt some form
of price indexing next January will almost certainly mean a slightly larger deficit.

The distribution of the countries' overall trade deficit will continuc to be
highly skewed. West Germany will run a Jarge surplus while Britain, Italy, and
many of the smaller countries will have massive deficits. Most countries will be
able to find necessary financing through mid-1975, but Italy and some of the smaller

countries such as Denmark may have problems.\

¥ ¥ % ¥

* This article presents the key judgments of ER IR 74-24, Developed Countries: Short-Term Economic
Prospects, September 1974, The main body of the report appears in an annex to
this Economic Intelligence ‘'veekly.

Note: Comments and queries regarding the Economic Intelligency Weekly are welcomed. They may be directed
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EAST GERMANY: US RECOGNITION
AND COMMERCIAL RELATIONS

US rccognition of East Ger-

GDR: FOREIGN TRADE, 1973 many earlier this month will improve
MILLION US § the commercial climate while having
$7.876 $7.542 little immediate effect on trade. The

United States has Iagged beliind
other Western countries in supplying
East Germany with the industrial
and agricultural products unavail-
able from Communist countries.

INDUSTRIAL WEST

\ESS UEVELOPED
e COUNTRIES

Since the mid-1960s, the GDR
85% C&wmg o has turned increasingly to the indus-
trial West for its growing needs for
basic materials (copper, rolled steel,
and synthetic fibers), agricultural
products (grain and oilsced cakes
IMPORTS L—E;‘PORTS and meal), and machinery (petro-
564226 9.74 ] chemical and metallurgical equip-
ment). As a result, the industrial
West accounted for 32% of East German imports in 1973, compared with 22% in
1965. West Germany supplics about one-third of imports from the West, with the
remainder coming chiefly from the Netherlands, France, the United Kingdom, and
Switzerland. Exports to the West—largely consumer goods and machinery—has
trailed far behind imports. Consequently, the ratio of debt servicing to export
earnings is currently about 25% und is increasing.

25X1

The United States accounts for only 5% of East German imports from the
West, Soybean meal, corn, and wheat made up 90% of US sales of $135 million in
1973. American companies have tried to promote sales of nonagricultural products
with little success. No major contracts have been signed in the past scveral years,
although a potential market cxists for US chemical plants and cquipment,
agricultural machinery, data processing equipment, and electronic components.
Future growth of US sales hinges on Pankow’s sccuring US financing that is
competitive with West European and Japanese credits. The GDR probably will be
unable to obtain the desired US Exim Bank credits until progress is made on the
question of war claims.
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East German exports to the United States—primarily printing and photographic
, equipment-amounted to only $12 million in 1973. Sales to the United States
} should increase if the GDR is granted MFN status; most of the potential
exports—such as knitting machines, printing presses, and glassware—are now subject
to a high degree of tariff discrimination. Even with MFN, a sharp increase is unlikely
unless East Germany produces more consumer goods for export and upgrades the

quality of its machinery. 25X1

¥ ¥ ¥ ¥

CENTRAL BANKERS SEEK WAYS TO RESTORE STABILITY

Concern over the stability of the Europecan banking structure dominated
discussions at this month's meeting of central bankers in Basel. Even though the
United Kingdom and West Germany are taking steps to assure that the system
will not crumble, the responsibility for monitoring foreign-owned banking
operations has not been fully resolved.

West German representatives stated that the Bundesbank is prepared to prevent
a wave of ncw failures by arranging mergers or providing liquidity. Grossly
mismanaged operations would be saved only if mergers could be arranged. Bonn
already has set limits on foreign exchange operations and has formed a consortium
to aid small banks facing acute liquidity shortages. Until now the attitude toward
bank failures has been much more casual in West Germany than in the United
Kingdom and the United States.

The British representatives brought up the difficult question of who is
responsible for foreign subsidiaries and foreign bank consortia doing business in
London. The answer is unclear for thesc operations, in contrast to the branch
offices of foreign banks, which are the responsibility of the home country, Unable
to get a comniitment from other governments, the British indicated that they would
ask the banks in question whether their parents would bail them out if’ problems
developed. This approach worried the other central bankers, who felt that raising
such questions would feed rumors of new failures and disturb an already delicate
situation. | | 25X1

* % ¥ ¥
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WORLD TIN PRICES STAY NEAR RECORD LEVEL
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Consumption by Country, 1973
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564225 9 7.
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Tin prices on the London Metal
Exchange (LME) remained strong at
$4.18 a pound on Monday—150%
more than in late 1972 and still near
the record high of early this month.
No appreciable decline in prices is
expected in the near terin because

e mine production is
stagnating;

e demand by industrial
users, dealers, and
speculators has con-
tinued to rise; and

o the buffer stock of
the International Tin
Councijl (ITC) has
been largely de-
pleted.

Asusual, US market prices have been
closely following the trend of LME
prices.

in 1974, Free World consump-
tion of refined tin probably will
again exceed production, perhaps by
as much as 20,000 tons (12%). Al-
though the United States had re-
leased 23,000 tons from strategic
stockpiles by early September, sup-
plies remain tight. Only 7,000 tons
remain available for disposal under

the previous Congressional authorization. The buffer stocks of the ITC currently
contain only 142 tons and LME holdings are oaly 1,795 tons. Meanwhile, consumers
continue to rebuild depleted inventories and speculators are active, in anticipation of
still higher prices.

4
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Free World Tin Production and Consumption

Thousand Tons Meial Content

Estimated
1969 1970 1973 1972 1973 1974
Mine production - 179.6 1824  186.5 196.3 185.2 187
Production of primary tin 179.6 177.4 185.3 189.5 185.3 187
Consumption of refined tin 183.3 1836 1837 187.6  201.1 210

World mine production of tin has declined since 1972 in most of the major
producing countries. In Malaysia, source of nearly 40% of Free World tin, declining
ore grades and, more recently, the high cost of oil used in dredging operations have
caused marginal producers to close down. At the same time, sharply increased costs
of new dredges have slowed the sturt of new operations. Production increases
planned in Bolivia and Indonesia this year will do little more than make up for
previous declines.

Demand has remained strong for tin plate, which consumes nearly one-half of
tin output, and for solder in the electronics industry. Various substitutes for tin
plate—including glass, tin-free steel, aluminum, plastics, and paper—also are currently
in short supply, with prices to match.

Without sales from the remaining US stockpile of 205,000 tons, tin prices can
be expected to rise further. If Congress approves releases from the 165,000 tons
previously declared surplus, prices probably would not rise much higher and could
drift downward because of slackening industrial demand in developed countries.

25X1

* % *

PORTUGUESE AFRICA:
ECONOMIC OUTLOOK AFTER INDEPENDENCE

Two Portuguese territories — Angola and Mozambique - have brighter
economic prospects than most other sub-Saharan countries. The outlook for the
fermer territory of Portuguese Guinea (now Guinea-Bissau) is less promising,.

Longstanding economic ties insure a continuation of Portuguese influence for
a number of years. Portugal has established a common monetary ©1d paytnents
system, a well-integrated credit system, a preferential trade market, and a centralized

]
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development plan throughout the territories. Portuguese companies own most major
manufacturing and transportation facilities and conduct the bulk of external trade
and domestic commerce.

Angola

Rich agricultural and mineral resources have enabled the Angolan economy
to grow at 11% in recent years. Cii production reached 165,000 b/d in 1973,
90% from the exciave of Cabinda. Angola also produces diamonds and iron ore
in substantial quantities and is one of the world's largest coffee producers. The
United States — the largest trading partner after Portugal — is the pririe market
for Angoian coffee and an important customer for its oil.

Sporadic outbreaks of civil unrest have had minor economic effects. While
short-term credit is scarce, most retail establishments are functioning normally,
Shortages are due more to hoarding than to prcduction or distribution problems.

Government foreign exchange and banking restrictions and the depressed real
estate market have slowed the emigration of whites, making it impossible for them
to leave with more than a fraction of their holdings. Nonetheless, some loss of
managerial and technical skill is inevitable. Some transitional problems thus are
in store before the rich economic potential of Angola can be realized.

Mozambique

Development in Mozambique will be aided by its varied agricultural resources
and major transport facilities. The economy is now based on commercial agriculture,
mainly ciashew nuts, cotton, and sugar. The diverse, though generally low-grade,
mineral resources remain largely unexploited; long-term world price trends probably:

wiil work {n their favor. Mozambique is heavily dependent on earnings from tourism,
migratory 1abLor, and transportaticn services to South Africa and Rhodesia.

Its railroads and ror:s handle almost all of Rhodesia's and about one-fourth
of South Africa's foreign trade. In 1973, these services plus tourism and the
repatriated wages of 100,000 workers in South African gold mincs esrned $200
million in foreign exchange. Mozambique also is the beneficiary of investment from
South Africa, primarily for the $500 million Cabora Bassa hydroelectric powerplant.

Black leaders in Mozambique have voiced cautious attitudes toward altering
connections with their white neighbors. Restrictions on South African and

Rhodesian shipping over Mozambique transport routes are unlikely, at least during

[
Secre?

Approved For Release 2009/09/29 : CIA-RDP85T00875R001500150037-6




Approved For Release 2009/09/29 : CIA-RDP85T00875R001500150037-6
Sacret

the transitional period while governmental authority in Lourenco Marques is
consolidated. Pretoria and Salisbury have expressed a willingness to cooperate with
an independent black government in Mozambique.

Sharply higher wage demands and emigration of whites have become urgent
problems for the new state. Widespread! strikes have caused production losses and
have delayed loading and unloading at the harbors. Supply shortages among the
black popuiation in Lourenco Marques, caused by rioting earlier in the month,
have necessitated emergency distribution of food. Over the longer run, Mozambique
will find it more difficult than Angola to develop its natural resources and, in
general, to achieve high rates of economic growth.

Guinea-Bissau

Guinea-Bissau is the poorest of the territories. Most of its population is engaged
in subsistence agriculture, with rice the main crop. Productior; of cash crops -
notably peanuts -~ has been disrupted by hostilities. Many expatriate traders have
left, and commerce will face a {urther setback with the departure of the colonial

army. Bauxite deposits represent the only known mineral wealth. | 25X1
* ¥ % x
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Peru: Anchovy Fishing to Begin Again

Peru has announced it is resuming anchovy fishing, suspended since the end
of May. Lima probably will limit the catch for the remainder of 1974 to about
2 million tons. The total catch for 1974 is ¢xpected to be 4.5 million tons and
total fishmeal production to be more than 1 million tons. Overfishing, poor
spawning, and unfavorable water conditions held the catch for all of 1973 to
1.8 million ions. Fishmeal exports this year probably will be about 800,000 tons -
50% over 1973 -- substantially increasing the world's protein supply. S 25X1

Coffee Producers Try to Boost Prices

According to press reports from the International Coffee Organization (1CO)
meetings in London, the coffeec producing countries have agreed among themselves
to withhold 12 million bags of coffee /+bout 20% of exportable production) from
the world market during the coming 1'. /4-75 coffee year. Coffec prices rose sharply
in response to the news even though it is doubtful that the producers will fulfill
their agreement. Just before last year's ICO mcetings, the producers agreed to cut
exports for 1973-74 by 5.5 million bags but failed to implement the agreement.
Vigorous selling on the part of some major producers has weakened the markct
since early this year; prices fell from a peak of 75 cents per pound (for Central
American coffees) to a low of 52 cents, which prevailed just before the new
producer agreement, | | 25X1

Canada Moves to Reduce Imports of US Coal

Because of snarply increased prices for US coal, Canada plans development
of facilities to move West Canadian coal to Ontario consumers. Eastward shipments
are to begin in 1976 at S million tons and are scheduled to reach 10 million
tons by 1980. The proposed move ultimately would cause a 60% reduction in
US coal exports to Canada, which now stand at $250 million. Since supplies for
Eastern Canada will have to come mainly from output now exported to Japan,
Ottawa is considering measures patterned after recent uranium export controls,
which allow sales only in cxcess of domestic needs. / 25X1
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Australia to Raise Taxes on Mining

Canberra has proposed tax measures that will reduce incentives for minerai
development. The drart budget for FY 1975:

® bars accelerated depreciation of property in new mining and oil
operations;

e cnds the 20% depletion allowance for certain minerals, including copper,
bauxite, and nickel; and

e prohibits tax deductions for expenditures related to company formation
and capital raising,

Such measures have been expected since the publication last spring of a report
indicating that the mining industry had received more in tax concessions, subsidies,
and other benefits than it had paid in taxes and royalties.|

25X1

USSK: Threshing of Grain Picks Up

Improved weather in September has helped the Soviets push the grain threshing
rate above last year's level, for the first time in 1974. As of midmonth, 84% of
the grain crop had been threshed, compared with 81% last year. Throughout the
harvest period the regime has voiced serious concern about the grain lost because
of delays in threshing. By 16 September, only 5.5 million hectares of cut grain
remained unthreshed -- about ~ac-half che August level. The area of grain cut by
mid-September remains slightly below last year's level, amounting to about 88%
of the total sown area. Although the regime claims that more grain has been planted

this year than last year, a smaller area probably will be harvested because of killing
drought in the east and slow development in the northwest.

25X1
Credit Policies for East-West Trade

Discussions by Western industrialized countries, aimed at harmonizing export
credit policies worldwide, terminated without agreement earlier this month. In the
past decade, many of these countries competing for Soviet and East European
contracts have provided credits for up to 15 years and at interest rates as low
as 5-1/2%. Although the EC, Japan, and the United States reached tentative
agreement on a maximum credit length of 8-1/2 years for Communist nations,
differences remain over interest rates - 7-1/2% against 8% - and the nature and

11
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size of allowable exemptions. The USSR and BEastern Europe have relicd heavily
on Western credits to finance imports and have vigorously encouraged credit
competition among their Western trading partners, 25X1

US Firm Cancels Plan to Market Soviet Commutar Jet

Sovict hopes for penetrating Western aircraft markets have been dealt a severe
blow. After two years of negotiations, Rockwell International has dropped plans
to market a modificd Soviet-built YAK-40 commuter aireraft in the United States. 25X 1

Introduction of
the West German-Dutch VFW-614 and northern Ireland's SD-3-30, as well as the
move to produce France's Dassault Faleon-30, caused US airlines to lose interest
in the YAK-40. ‘

25X1

Publication of Interest*

People’s Republic of China: Internationai Trade Handbook
(ER A 74-63, September 1974,

25X1

This handbook provides a short text on PRC trade in 1973 and estimates
of trade in 1974. It contains 12 tables covering trade trends, trading partners,
commodity composition, and Chinese foreign trade cornorations. Pushed by soaring
world prices, currency revaluations, and a rising physical volume of imports and
exports, the dollar value of foreign trade in 1973 increased 67% to $9.9 billion.
The United States became China's number two trading partner, The outlook for
1974 is for trade to increase another 30% to 40%.

25X1
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' ‘ GNP

Constant Market Prices

L. .

INTERNAL ECONOMIC INDICATORS

Percent Change

Average Annuat
Growth Rate Since

. Latest lrom Provious 1 Yeir Provinus
Quarter  Quarter 1971 Earhet Qurrtor

United States 7411 -04 g - .3

' Japan 141 0.8 5.7 -3.3 24

\ West Germany 74 ) 1.2 3.5 1.5 50
France 3w 1.8 5.8 5.7 73

United Kingdom 141 =33 1.9 -44 1 -133

' ltow 3 19 1.7 5.3 1.7

v : Canada 41 1.7 54 3.0 70

WHOLESALE PRICES
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Average Annaal

Growth Rate Since
Percent Chagyg=""""""————— =" ==

Late:y drom Previnus Yaar 4 Months

Munth Montlh 1970 Latle Lather
United States Aug 74 2.4 98 | 275 329
Japan Aug 74§ 10 | 113 | 328 | 149
West Germany Jun 74 0.2 10 | 134 103
France Jul74 | -04 128 | 325 ~0.4
Unitad Kingdom Aug 74 | 1.3 na [ 3 | 193
Italy May 74 0.7 145 48.3 44,1
Lanada Jun 74 0.1 10.9 215 16.1

INVUSTRIAL PRODUCTION®
Avwiage Annual
Growih Rate Since

Percent Change

CONSUMER PRICES

Average Annual
Growth Rate Since

Percent Change

Latest frgm Previous | Year 3 Months
- , Month Manth 1970 Earhes Earher **
» United States Aug 74 | -04 40 -1.0 1.3
Japan Jul 74 0.4 6.3 -14 -8.3
West Garmany Jun74| -28 2.7 -1 =22
France Jun 74 0.8 8.2 5.0 2.2
- United Kingdom Jun 74 0.6 23 -2.0 16.2
Italy Jun74 | 67 58 6.5 39
Canada Jun 74 0.6 6.2 3.3 -29

RETAIL SALES*

h Current Prices

Percent Change

Average Annuat
Growth Rate Since

Latest lram Previous 1 Year 3 Months

Month Month 1470 tarher Earhet
Umted States Aug 74 1.3 6.4 11.2 13.2
Japan Jul 74 1.8 115 25.2 119
West Germany Aup 74 0 6.1 6.9 2.5
France Jul 74 1.3 8.2 14.4 15.3
United Kingdom Jul 74 09 08 17.1 14.0
ltaly Jul 74 24 99 18.7 223
Canada Aug 74 1.0 6.7 to8 | 127

MONEY SUPPLY*

Percent Change

Average Annual
Growth Rate Since

Latest {rum Previous 1Year 3 Months Latest lrom Previnus } Year 3 Months
Month Month 1870 Earler  Earher** Maonth Month 1970 Cather Ea%"}{ .
United States Aug 74| 06 | 104 9.9 | 137 United States Aug 74] 0.3 5.9 5.4 :
Japan May 74 41 13.0 15.9 -1.7 Japan Jun 74 1.8 179 15.7 17.6
West Germany Jun 741 -05 7.7 20 | 0.1 West Germany Jun74| 20 9.2 53 | 104
‘ : France May74 | 6.2 85 | 18.1 13 France Feb 74 | -03 12,0 9.2 | 165
i ‘ United Kingdom May74 | 0 1.2 ) 16.2 74 United Kingdom Jun74] -06 87 | 08 | 83
‘ ‘ laly Feb 74 8.8 19.0 3e9 | 367 Italy Jan 74| 00 207 | 2271 | 225
, Canada Jun74 1 02 I 122 | 178 1 184 Canada u7al 0 127 9.6 | 125
v
MONEY- MARKET RATES
Percent Rate of Interest
1 Year 3 Months 1 Menth
) Representative Rates Latest Date Earlier  Eather  Earlier
United States Dealer-placed finance paper | Sep 4 | 1194 9.00 9.00 | 11.55
. Japan Call money Sep 4 | 13.00 850 | 12.63 | 1350
West Germany Interbank loans (3 Manths) Sepd | 953 1413 926 | 944
France Call money Sepd | 1338 9.12 13.00 | 13.38 ’
. . L : . : ’ Seasonally edjusted.
A United Kingdom S!erhng interbank loan (3 ma)] Sep 4 | 1245 14.23 12.26 | 13.08  *Avarage for u’“" 3 months compcred
. Canada Finance paper Sep4 | 11.88 850 | 11.65 | 1163 with average for previous 3 months.
v Euro-Dollars Three-month deposits Sepd 11374 ' 1155 ' 1163 ' 1380
25 September 1974
Office of Economic Research/CIA Note: US data provided by US government agencies
° i
A

Approved For Release 2009/09/29 : CIA-RDP85T00875R001500150037-6



EXPORTS"

lLob.

A

EXTERNAL ECONOMIC INDICATORS

EXPORT PRICES
uss

Approved For Release 2009/09/29 : CIA-RDP85T00875R001500150037-6

Average Annual

Gumolative Growth Nate Sice
: Latest Month e Purgem Change™ = -~ = -
! T e Million US § Patcent Latest  ham Provivns 1 ¥ear 3 Monlhs
! Million US § 1074 1273 Chingu Month — Month 1970 Earler Eathur
z United States Jul 74| 8307 | 54916] 32.070] 448 United States Jul 74 05 | 1.7 257 | 143
. dapan Aug 74 4,802 | 34362 22647 61.7 Jajan Jun 74 0.9 171 351 29.7
i Wast Garmany Jut 74| 7.824 | 50,687| 35881} 41.3 West Germany wett | <24 | 1s0 | 203 | me
. France Aug 74| 4,044 | 30,297| 23.434 293 France May 74 0.6 14.3 19.3 58.1
| United Kingdom Aug 74 9237 23403 18818] 257 United Kingdom Apr 74 5G| 126 23.9 109.3
r Ialy Jun 74| 2,270 | 13.206] o4pr| 413 Italy Apr74a| b8 | 133 [ 294 | 739
! Canada Jul 741 2,753 18.292¢ 14,2871 280 Canada May 74 1.5 14.9 441 69.2
|
!
| .
' IMPORTS* EXPORT PRICES \ aml
' { s verige Annua
i tab. Cumutittive Natirast Cu"oncv Growth Rate Smce
Lotest Manth T T e Purcent Cliangg ™ "7 e e
i T e s Millior U8 § Percent Latest hom Provioas ! Yeat 3 Months
i Milhon US S 1974 1973 Change Month Muntih 1970 Cathet Carhet
; Unitod States Jut 74 [ 0,036| 55908] 38875 2.8 United States Jul 74 05 1.7 25, 14.3
| Japan Aug 74 4,486 | 35407{ 19028 7.7 Japan Jun 74, 2.1 10.2 445 306
Waest Germany Jul 74 5,806 | 36,353| 27,908 30.3 West Germany Jun 74 0.2 47 17.7 13.5
Frunce Aug ? 4,489 | 33,167 22,621 46.8 France May 74 0.7 104 289.4 46.8
'1 United Kingdom Aug 74| 29861 31,469, 21,385] 472 United Kingdom Apr74| 3.8 12,6 288 | 517
‘ Italy Jun 741 2,827 10.852| 10,708 574 Italy Apr 74 5.6 13.8 39.6 63.6
! Canada Jut7a L2778 1 121l 13,0881 357 Canada May 741 0.8 12.4 38.2 484
!
i »
i TRADE BALANCE IMPORT PRICES Averaue Anual
N itge Annup
# lob/ob. National Gurrency Growth Rate Since
i Latust Manth Cumulative  (Million US S) Percenl Change ™"~ T
. VT TITTIVE Ton U o
i
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- Latest  lrom Previous 1 Yeat 3 Munths
Milion US S 1974 1973 Change Manth Manth 1970 Eathee Eather
United States Jut74 ] -728 4 -9m| -909 -82 United States Jul74 ] 24 10.5 523 | 2711
Japan Aug 74 377 | -1n045) 2721 -3.786 Japan Jun74| 23 17.7 832 | 217
; West Germany Jul 74 1,968 | 14,345 7972 6.373 Waest Germany Jun 74 1.7 6.9 29.7 169
; France Aug 74 | -445 | -2.85% 8131 -3,672 France May 714 40 16.0 63.0 744
' United Kingdom Aug 74 | -749 | -806B| -2.767| -56.299 United Kingdom Apr 74 35 215 61.R 89.5
‘ Italy Jun 741 -556 ; -3.566) -1,307{ -2.259 Italy Apr 74 5.4 26.0 90.8 |163.4
| Canada Jut7a b -25 s81t ranl -es0 Canada May 74! 34 10.6 ! 30.0 | 542
! BASIC BALANCE" EXCHANGE RATES Spot Rate
:‘ Current and Long-Term-Capital Transactions As of 20 Sep 74 Percent Chanye Hrom
. ! Latest Perod Comulative (Mrihon US §) T e -
‘ et mwatve Mo US o) s s 180ec  19Mar 13 Sep
1 Million US S 1973 1972 Change Per Umt  Dec 66 197 1973 1974
; United States® 41 -2,740 -954 | -2,164 1,210 Japaniven 0.0034| 2258 416 | -11.07 1.47
| Japan Aug 74 | -270| -9321] -6020] -3.301 West Germany W™ | 03761 4060| 2021 6] o2
: West Germany Jul 74 288 ] 5.069| 1438| 3.631 Francettrany 1 02087 337| 699 | -531| o048
France 7300 | -431(-2471| -389 | -2.102 United Kingdom 'Sieing | 2.3140| <1708 | -11.19 | -5.97] 006
: United Kingdom 144 84 84 [ -1033 [ 1117 Italy i 0.0015( -562 | -1215| -14.63| ©
Italy 731 -336 639 M| -332 Canada utian 1.0137] 990 1.59 1.60] 0.0°
Canada 741 - 195 -195 1 -1m -4
: OFFICIAL RESERVES TRADE-WEIGHTED EXCHANGE RATES""
' Billwn US § As of 20 Sep 74 Percent Change fram
Latest Manth
‘, s 1¥eat 3 Monihs 18Dec  19Mar 13 Sep
K End of  Bilon US S Jun 1870 Earher Earher Orc 66 191 1973 1974
United States Ju 74| 149 145 129 | 148 United States -1413| -4.87 1.5 ] -0.39
Japan Aug 74 12.9 4.1 15.1 13.2 Japan 13.08 ~-0.55| -12.38 1.4
West Germany Jul 74| 3356 8.8 30 338 West Germany 2995 | 1228 7.25 | -0.07
! France Aug 74| 85 44 1.2 8.1 France -16.59 | -3.26| -572| 0.28
: United Kingdom Aug 74 6.8 2.8 8.5 6.9 United Kingdom 23553 | -21321 -6.92| -017
! Italy Jun74( 53 87 8.0 8.7 ttaly 25621 -2632] <17.41 | -028
! Canada Aug 74! 5.9 a3l 58l 62 Canada 1531 093l 2571 Lom
“Seasonally adjusted. °**Weighting is based on cach listed country’s rade with 16 other industrialized
i **Converted into US dollars at current market rates of ox. Aange. countries to reflect the competitive impact of exchange-rate variations
! among the major currencies.
25 Seytember 1974 A2




